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    Being a classic issue in research of corporate finance, dividend policy is also one of 
the “ten biggest mysteries”. Since 1980s, more and more scholars have focused their eyes 
on the field of behavior finance, trying to explain the dividend policy from the hypothesis 
of non-rational persons. However, most of research was based on investors’ non-ration. 
From the angle of non-rational managers, this paper tries to confirm whether managerial 
overconfidence has influence on the choice of corporate dividend policy using the data of 
Chinese listed companies. 
Looking for the proxy variables of managerial overconfidence is one of the difficulties 
in this paper. Refer to previous studies, first we use enterprise prosperity index to verify 
whether it is prevalent that Chinese managers have the psychological tendency of 
overconfidence, and then we construct the main Proxy variable using the deviation of 
earnings forecast. 
We adopt Logistic and Tobit regression methods when doing empirical analysis. It 
turns out that it is true that managerial overconfidence has influence on the choice of 
dividend policy. Compared to the companies with rational managers, it is less likely for the 
companies with overconfident managers to pay cash dividend and the cash paid is less. 
Otherwise, there is a positive relationship between managerial overconfidence and 
dividend-cash flow sensibility, but the results are not completely significant. 
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1  绪论 
1.1  研究背景和意义 
1.1.1  研究背景及问题的提出 
公司股利政策是财务学研究的经典课题之一，Lintner(1956)[1] 对公司股利行为





























































1.1.2  研究意义 



































1.2  研究范式及概念界定 














































1.2.2  概念界定 
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